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The inflation-adjusted Dow is
once again testing resistance.
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Crude Oll Prices and U.S. Recessions

Figure 1. Real oil price movements since 1970 mapped to global events
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Source: EIA

US Recession
== |JS Crude Oil Expenditures/GDP
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Energy Production:

U.S. Natural Gas Marketed Production

1940 - 2020

> 90 .
g Start of the Rust Belt Start of the Shale Revolution
)
o 70
L
s
© 50
o)
=
O
§
E

10



PRESENT...




3

THE OHIO VALLEY ENERGY ADVANTAGE

Shale @Scent USA

An Industrial Dream

“Rebuilding Our Economy with
Energy & Manufacturing while
Improving the Environment”




What Has Changed: Global Energy Leader

Top Natural Gas 4ath @ Fah
Producers in the World
5th @ Qatar
1st & USA 8 6th @ Canada |
China
2nd | Russia 7
& 8th Norway
3rd &= Shale
= Crescent USA 9th Saudi Arabia
10th @ Algeria

Source: Deloitte and Shale Crescent USA Shale



What Has Changed: Energy Advantage

NATURAL GAS

shale(rescent USA

Source: International Energy Agency



What Has Changed: Location of Energy

GROWTH IN MARKETED
NATURAL GAS PRODUCTION 2008-2018

ACCOUNTS FOR 85% OF THE GROWTH
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What Has Changed: Future Supply

NATURAL GAS PRODUCTION
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Market Proximity:
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DEMAND
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U.S. Oil & Gas Production

The Key to Reviving U.S. Manufacturing

Peak: 19.4M Jobs

2001: China Joins the WTO
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Back tothe FUTURE...
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THE WALL STREET JOURNAL

A European Revelation on Climate

The EU admits nuclear and natural gas are part of the energy solution.

The Europeans Declare

Natural Gas Is Green!

January 2022



Increasing Electric Prices:

Figure 6 - UK Day-Ahead Power Prices (GBP/MWh)

250

Spike in Electric Prices due to
Unreliability of Renewables

100

50

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
-50

Source: Bloomberg




Increasing Natural Gas Prices:

Figure 1 - Global Natural Gas Pricing

Spike in Natural Gas Prices
due to Increased Demand
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Source: Bloomberg; Bernstein Research, European Integrated Energy, October 6, 2021




Increasing Electric Prices:

As Renewables
Increase
Energy Prices
Increase

Figu
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U.S. LNG to Europe:

U.S. LNG
Rescued

European §
Energy Market &




For the past 20 Years,
most people have had an

Energy Strategy.



The new strategy is called



Qil 37%
eNatural Gas 32% Wind 2.6%

*Coal 11%  Solar 1.0%
*Biomass 5% ’
Total = 8594




The Cost of the Energy Transition:

The
Energy Transition

Is estimated to
Cost $150 Trillion

Dot — Com Shale Energy Transition

Source: CNNfn and Birinyi Associates, Rystad Energy, BloombergNEF, and the Internatioal




The Cost of Net Zero

The High Price of Net Zero
Annual cost per person (2021 dollars) of U.S. emission reductions from 2005 levels by 2050
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Source: Nature Climate Change, Congressional Budget Office




Source: EIA

US Recession
== |JS Crude Oil Expenditures/GDP
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